
BNP PARIBAS 
ASSET MANAGEMENT 

A BNP Paribas lnvestment Partner 

24th July, 2009 

International Swaps and Derivatives Association. Inc. 

Send to: smallbang@isda;org 

Dear Sirs, 

2009 ISDA Credit Derivatives Determinations Committees, Auction Settlement and Restructuring 
CDS Protocol - Adherence 

The purpose of this letter is to confirm our adherence to the 2009 rSDA Credit Derivatives 
Detenninations Committees, Auction Settlement and Restructuring CDS Protocol as published by the 
Intemational Swaps and Derivatives Association, Inc. on July 14, 2009 (the July 2009 Protocol). This 
letter constitutes, as between each other July 2009 Adhering Party and us, an Adherence Letter as referred 
to in the July 2009 Protocol. The definitions and provisions contained in the July 2009 Protocol are 
incorporated into this Adherence Letter, which will supplement and form part of each Protocol Covered 
Transaction (now orin the future) entered into between us and each other July 2009 Adhering Party. 

If we are not a March 2009 Adhering Party as of the date he.reof, this letter also (i) confinns our 
adherence to the 2009 ISD A Credit Derivatives Determiriaticms Committees and Auction Settlement CDS 
Protocol published by ISDA on March 12, 2009 (the March 2009 Protocol). and (ii) constitutes, as 
between each March 2009 Adhering Party that is not a July2009 Adhering Party and us, an "Adherence 
Letter" for purposes of, and as defined in, the March 2Q09ProtocoL This letter will supplement and form 
part of each "Protocol Covered Transaction" (as thatterrn is defined in the March 2009 Protocol) (now or 
in the future) entered into between us and each other March 2009 Adhering Party. 

1. Specified Terms 

As between each other July 2009 Adhering Party and us, the amendments in Schedule 1 of the July 2009 
Protocol shall apply to Protocol Covered Transactions to which we are a party in accordance with the 
terms of the July 2009 Protocol. 

As between each March 2009 Adhering Party that is not a July 2009 Adhering Party and us, the 
amendments in Schedule J of the March 2009 Protocol shall apply to "Protocol Covered Transactions" 
(as that term is defined in the March 2009 Protocol) to which we are a party in accordance with the terms 
of the March 2009 Protocol. 

2. Appointment as Agent and Release 

We hereby appoint ISDA as our agent for the limited purposes of the July 2009 Protocol and March 2009 
Protocol, as applicable, and accordingly we waive any rights and hereby release ISDA from any claims, 
actions or causes of action whatsoever (whether in . contract, tort or otherwise) arising out of or in any way 
relating to this Adherence Letter or our adherence to the July 2009 Protocol and March 2009 Protocol, as 
applicable, or any actions contemplated as being required by lSDA. 

3. DTCC Account Number 

For purposes of electronic matching and counterparty recognition. our DTCC Account Number is as 
follows, but you understand and agree that Our failure to provide any such details pursuant to this 
Adherence Letter will not affect the legal validity and binding nature of the July 2009 Protocol and March 
2009 Protocol, as applicable, with respect to us: 

BNP PARIBAS ASSET MANAGEMENT 

Societe de gestion de porteteuilk n' GP 96·()2 - Siege SOci3t : 1,. b()ul~v~rd HAlJSSrnann, 75009 PMis - Adresse courriel : TSA 47000 - 7531 B Paris Cedex 09 

Societe par actions simplifiee au capital de G2 84.5 552 tllros - 319 378 832 RCS - Paris - N'TVAinlracoml1luf1autJlrc: FR93319378832 



DTCC Account Number: [.] 

4. ContacfDetails 

Our contact details for purposes of this Adherence Letter are: 

Name: Bernard Gaurne / Legal Department 
Address: 14 me Bergere 75009 Paris / TSA 47000 75318 Paris Cedex 09 
Telephone: 00 33 1 589721 11 
Fax: 00331589721 14 
E~mail: bernard.gaume@bnpparibas.com 

We consent to the publication of a conformed copy ofthis letter by ISDA and to the disclosure by ISDA 
of the contents of this letter. 

Yours faithfully, 

BNPParibas Asset Management - Asset Manager, acting on behalf of the funds and accounts listed in 
the relevant Master Agreement (or other agreement which deems a Master Agreement to have been 
created} between itand another Adhering Party 

By: 

Name: Nicolas Chaput 

Title: Head of Alpha Management team 

Signature: Nicolas Chaput 

Name: Bernard Gaume 

Title: Head of Legal department 

Signature: Bernard Gaume 


